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The AMF Enforcement Committee fines one natural person
and five legal entities, including a management company,
for failing to comply with several reporting obligations in
relation to a concerted action carried out in the context of
a takeover bid and, in the case of the management
company, for failing to comply with its obligation to act
independently

Please note that the French version of this press release was published on 12
July 2022.

In its decision of 11 July 2022, the Committee imposed financial penalties of
€600,000 on Mr Christian Burrus, €200,000 on each of the insurance
companies AFI ESCA, AFI ESCA Holding, AFI ESCA IARD and AFI ESCA
Luxembourg, and €400,000 on management company Dom Finance. While
acting in concert, they are found to have failed to report acquisitions of April
shares, which was the target of a takeover bid, failed to declare their
intention to tender their shares to the ongoing takeover bid, and failed to
report that they had exceeded the threshold of 5% of the issuer’s capital. The
management company also failed in its duty to act independently.
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The Committee found that the six implicated parties were acting in concert, in accordance
with statutory presumptions, since AFI ESCA Holding, AFl ESCA, AFI ESCA Luxembourg, AFI
ESCA IARD and D6m Finance were all controlled, directly or indirectly, by Mr Burrus, who was
also the executive corporate officer of AFI ESCA Holding, AFI ESCA and AFI ESCA Luxembourg.
It considered that the presumption was rebutted for the AFI ESCA group companies until 3
July 2019, but that this was no longer the case after that date as the six implicated parties
were working together to acquire a sufficient shareholding in April’s capital to block the
squeeze-out being considered by the initiator of the takeover bid. The Committee concluded
that, for the purpose of calculating the thresholds triggering the reporting obligations
applicable in this case, the shareholdings held individually by each party acting in concert
had to be aggregated and that they were jointly and severally liable for these obligations.

The Committee then considered that all the implicated parties had failed to comply with
their obligation to declare the daily acquisitions of the shares of the issuer targeted by the
takeover bid, even though they had jointly exceeded the threshold of 1% of the issuer’s
capital.

It also found that the implicated parties had failed to notify the AMF of their intention to
tender their April shares to the ongoing takeover bid, even though their shareholding held in
concert by the parties had increased by more than 2% since the beginning of the pre-bid
period.

It also considered that the implicated parties had failed to comply with their obligation to
notify the AMF that they had crossed, in concert, the issuer’s threshold of 5%.

Finally, the Enforcement Committee considered that D6m Finance had failed in its obligation
to act independently by allowing Mr Burrus to interfere in its management activities, in
particular with regard to Mr Burrus’ instructions on the investments to be made and the
decision not to tender the April shares to the ongoing takeover bid.

An appeal may be lodged against this decision.

Appeals lodged before the Paris Court of Appeal by Mr Christian Burrus and AFI
ESCA, AFI ESCA Holding, AFI ESCA IARD and AFI ESCA Luxembourg against decision
SAN-2022-09

Mr Christian Burrus and AFI ESCA, AFI ESCA Holding, AFI ESCA IARD and AFI ESCA
Luxembourg have lodged an appeal before the Paris Court of Appeal against the
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Enforcement Committee's decision of 11 July 2022.

By judgement of 18 December 2025 (n° 22/15396), the Paris Court of Appeal (i)
declared admissible the plea challenging the applicability of the presumptions of
concerted action, (ii) dismissed that plea, (iii) referred three questions to the Court of
Justice of the European Union for a preliminary ruling and (iv) stayed proceedings on
the remainder of the case pending the decision of the Court of Justice of the European
Union.

Application for a emergency interim stay of enforcement (référé-suspension) of
decison SAN-2022-09 by Dom Finance before the Conseil d’Etat

By order of 25 July 2022, the interim judge of the Conseil d'Etat noted that Dom
Finance had withdrawn its application for a stay of enforcement of the Enforcement
Committee's decision of 11 July 2022.

Appeal lodged by Dom Finance before the Conseil d'Etat against decision SAN-2022-
09

By a decision dated May 29, 2024 (No. 465740), the Conseil d'Etat rejected the
request of DOm Finance and ordered it to pay the Autorité des marchés financiers the
sum of 3,000 euros under the provisions of Article L. 761-1 of the Administrative
Justice Code.

About the Enforcement Committee

The Enforcement Committee, which is made up of judges and professionals, has total
freedom to make decisions. It can impose sanctions on any person or company whose
practices contravene laws and regulations that fall within the jurisdiction of the AMF. It
ratifies settlement agreements signed by the Secretary General and respondents. And it takes
part in the AMF’s educational efforts by clarifying financial requlations when explaining its
decisions.
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_ AMF Communications +33 (0)1 5345 6025
Directorate media@amf-france.org
Read more

SAN-2022-09 - Décision de la Commission des sanctions du 11 juillet 2022 a I'égard
des sociétés AFI ESCA, AFI ESCA Holding, AFI ESCA IARD, AFI ESCA Luxembourg,
DAm Finance et de M. Christian Burrus (In French only)
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[ SANCTIONS & SETTLEMENTS ]

22 May 2026

The AMF Enforcement
Committee fines two
individuals for insider
dealing breaches

000

ENFORCEMENT COMMITTEE
NEWS RELEASES

[SANCTIONS & SETTLEMENTS]

07 April 2026

The AMF Enforcement
Committee fines a
financial investment
advisor and its
directors for breaches
of their professional
obligations

Q00

ENFORCEMENT COMMITTEE
NEWS RELEASES

[ SANCTIONS & SETTLEMENTS]

26 January 2026

The AMF Enforcement
Committee fines an
investment services
provider and its
director a total of
€850,000

Q00

Legal information:
Head of publications: The Executive Director of AMF Communication Directorate. Contact: Communication Directorate — Autorité des marches financiers 17 place de la Bourse
— 75082 Paris cedex 02

Page 5 of 5


https://www.amf-france.org/en/news-publications/news-releases/enforcement-committee-news-releases
https://www.amf-france.org/en/recherche/resultat?form=global&key=Sanctions%20%20%20settlements&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/news-publications/news-releases/enforcement-committee-news-releases/amf-enforcement-committee-fines-two-individuals-insider-dealing-breaches
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Fenforcement-committee-news-releases%2Famf-enforcement-committee-fines-two-individuals-insider-dealing-breaches&text=The%20AMF%20Enforcement%20Committee%20fines%20two%20individuals%20for%20insider%20dealing%20breaches
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Fenforcement-committee-news-releases%2Famf-enforcement-committee-fines-two-individuals-insider-dealing-breaches&title=The%20AMF%20Enforcement%20Committee%20fines%20two%20individuals%20for%20insider%20dealing%20breaches
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Fenforcement-committee-news-releases%2Famf-enforcement-committee-fines-two-individuals-insider-dealing-breaches
https://www.amf-france.org/en/news-publications/news-releases/enforcement-committee-news-releases
https://www.amf-france.org/en/recherche/resultat?form=global&key=Sanctions%20%20%20settlements&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/news-publications/news-releases/enforcement-committee-news-releases/amf-enforcement-committee-fines-financial-investment-advisor-and-its-directors-breaches-their
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Fenforcement-committee-news-releases%2Famf-enforcement-committee-fines-financial-investment-advisor-and-its-directors-breaches-their&text=The%20AMF%20Enforcement%20Committee%20fines%20a%20financial%20investment%20advisor%20and%20its%20directors%20for%20breaches%20of%20their%20professional%20obligations
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Fenforcement-committee-news-releases%2Famf-enforcement-committee-fines-financial-investment-advisor-and-its-directors-breaches-their&title=The%20AMF%20Enforcement%20Committee%20fines%20a%20financial%20investment%20advisor%20and%20its%20directors%20for%20breaches%20of%20their%20professional%20obligations
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Fenforcement-committee-news-releases%2Famf-enforcement-committee-fines-financial-investment-advisor-and-its-directors-breaches-their
https://www.amf-france.org/en/news-publications/news-releases/enforcement-committee-news-releases
https://www.amf-france.org/en/recherche/resultat?form=global&key=Sanctions%20%20%20settlements&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/news-publications/news-releases/enforcement-committee-news-releases/amf-enforcement-committee-fines-investment-services-provider-and-its-director-total-eu850000
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Fenforcement-committee-news-releases%2Famf-enforcement-committee-fines-investment-services-provider-and-its-director-total-eu850000&text=The%20AMF%20Enforcement%20Committee%20fines%20an%20investment%20services%20provider%20and%20its%20director%20a%20total%20of%20%E2%82%AC850%2C000
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Fenforcement-committee-news-releases%2Famf-enforcement-committee-fines-investment-services-provider-and-its-director-total-eu850000&title=The%20AMF%20Enforcement%20Committee%20fines%20an%20investment%20services%20provider%20and%20its%20director%20a%20total%20of%20%E2%82%AC850%2C000
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Fenforcement-committee-news-releases%2Famf-enforcement-committee-fines-investment-services-provider-and-its-director-total-eu850000

